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三年和四年作为预测时点，不同于国内研究者选取的 ST 之前的一年。 
然后，本文根据财务管理学理论对财务指标和公司治理指标进行了初选，在


























The financial situations of listed companies have a bearing not only on its own 
business and development, but also on the interests of many investors and creditors. 
In order to reduce the losses caused by the listed company's financial distress, it is 
essential to analyze and forecast the financial situation of these companies. 
100 listed companies which were specially treated due to two consecutive years 
of losses from May 8, 2003 to March 8, 2012 and 100 normal companies of this 
period were randomly extracted to study the issue of financial distress. In order to 
give earlier warning and make it practically significant, 3 years and 4 years before ST 
are defined as the short-term prediction time and long-term prediction time 
respectively, whereas most domestic researchers chose 1 or 2 years before ST as their 
predicting time. 
Then, many financial and corporate governance indicators are primarily selected 
according to financial management theory. After the primary selection, this paper 
conducts t-test, Mann_Whitney U-test to obtain indicators which can distinguish ST 
companies and healthy companies 3 and 4 four years before ST. Then by analyzing 
these indicators, we found the root cause of financial distress. 
In order to solve the inherent one-sidedness problem of single classifier, multiple 
classifiers are combined in the paper. First, multiple discriminant analysis, logistic 
regression, decision trees, artificial neural networks and support vector machine are 
used respectively to analyze the sample. And then, based on the classification 
accuracy of each method, this paper calculates the conditional probability that a 
certain sample is classified by the method and belongs to its true class. At last, we can 
calculate the integrated classification results by using condition probability to weight 
the result of each method. The results show that the combined approach has accuracy 
10% higher than the average of the single classifications. 
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1  绪论 







1.1.1  选题背景 
我国证券市场自 1992 年规模不断扩大，到 2011 年底，我国沪深两市共有



























































































1.2.1  国外对财务困境的界定 
Beaver[1]在 1966 年使用单变量判别分析对企业经营失败的问题进行研究时，
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